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3&% ^Profit j

.Plus S*% %1 steady'lncoma '#
for fifteen, years.
The lnrestrtne'nt ref»rred te Is a re-
liable, sata 6*i .Gold "Note j>ur-
chasable toffciv ak KI2.

Thls tff the |p!an: Orf*!-*! r.ost ot
a. tlOP Note-r-JfZ. Comoni amount

- to $6.00 perjryear, or« 1-37* annual
interest on the $73 iinvested, and
in additlon, in 1335 you will r*
oelva J100 fer the mtatured note.
a profit rrf <*2S or 3S.S9i on tha
original ln-vestment.
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Chicago - Providerice - Bosteh?

We Offer, subject
to prlor sale « j

Citv of ViennaJ
4% Bonds /

1 For Spot Dei!very pf
ot Actual Bonds t

Price i /
$300 per 100,000*Kr. '

ABRAHAM & CO.
DBALBRS IN TORriGN KVCTXRTriBS J
27 WUliarn St., New'jYork *

Tel. Broad 378S*
u

J.K.Riec,Jr.&Co.Bu**7&Sell
Bank ot New Tork /
Dela., Lack. * Vtxrtem CoeS /E. "W. B!l*« Common "

Eattman-Kodak Common I
Elevator Supplte* Co., Joe., "Pfd. *

Fulton Tmut Stock f1Oeaeral Rakinjr Com. * Pfd. fGreat American Insurance *
Home Inaurancx Stock * "Rts."
J. G. Brill Car Cn. Com.
"Liberty "National Bank '
"LJraa loromntWt. Com. A Pfd.g, T. MutuaJ Oa* ll*1*.New Mexico * Arlxona.lAndNew Tork Trugt Stock;
Ji. \. State Rya. Com.** Pfd.Penna. Co«! ti rv>U»

J.K.Rioe9Jr.&Co.
a?oe*ea 4t» to 4>ut.Teto. HWnii »t, »r. T.

HARRIMAN NATIONAL BANK
Fifth Avenue &;Ferty.f»ortH St.

New-,York

BaaUag Hean tremfa A. M. le^S P. M.
Safe Deaesil V»aht^8 A. M. t» Midair&t

We Finance
¦iaetrle pc»*r and ll*ht enterarlMa
With records ot |etabHst>«d earnlnrs

Eleetric Bondi& Share Co.
(Pald-fa Capital and'aurelus tS4,tft*.04v)

?1 l»ro»jdwa», N«w York.

Safe and Conaemtive BeaeJi
Int Inrestment

Hollister, White & Co.
Ineerperated

115 Broadway, New Yark

Home Insungice RiphtsRealty Aaaociatea
Bankers Truat Co.
MeCLUKE, JONES **E£D

Xeni9er» »eaa Terh Stoeh aeeaaa^ee;g gr*>*'»*»**' Phone J^n Mseia,
iaaaampSSaaaea5S9.

Ihe Trend in Finance
Public Interest m/Speeulalioh Waties, but ^e-

curities/and Excliaiiges ftise \,^1***^
Moderately J^'*-'^''^"'

THERE is an interreijnum'.ntha Ptock market. Only jr few weeke
»(go thp forres of precipitare.and psnicky decline were onthe throne.
What inflMenoea will p-ain the aacendancy in the period that liesahaad comprise elements.of uncertainty, the stuff out of which apecuiation

13 made. if
The market is njm in the in-betwe.en<

p'hase. Not only has the force of the
/fterce December break apent itself, but
j the main impact of the immediate re-

bound also is over. Larst weekv<.ttll~
ness and inactivity prevailedy'at" the
marketplace where o-curities nnd fots
tunea cha_.Ke hands. y r'f

Apathy^ is a relatlvfr te/rm w>>en ap-
plied'to the Stock Exch/anga. What is
now/coTMider«d a session of'intensified
lanrguor would hkve /been regarded a
Atry ot heighten,4d 'activity a decade
a/go. Back in 1909, when dnllness pra-
^vailed for », long p- ri/bd after the
market emerjged from the period of
distnrbed equilibrium origjnating from
the panic of 1907, a qui^t day on the
big board. was one in which 50.000
shares of, stock were bwught and sold.
Now matfret ©bservers,look upon any
five-hour, Bessfbn in/which 'less than
500,000 sales .take pUcs/as tnactive.
IA million-share diay j* considered a
moHermtely busy oyrve. and before
brokers begin to fe#'i. they are having
an extraordinarily/busy session it is
i_ee«*aary to br\(\fg the transaction's
above 1,500.00ft. /With this n»w yard-stick of flnanceAs the guide, each daylast week wasXonspicuousTy dull. The

jvolnme of acj/jvity kept shrinking all
through th«/waek.
Of course/comrnission brokers thrive

nn anythir/g. except dullness. The mar-
ket may^g-o up or/5t m&y g0 down, "but
brokei»->« profits are undistiirbed. De-
presstyn atrikes the board rooms onlywhen/pubHe interest* ln secjtrity specii-lsti^n wanes, and it -has now ebbed
my.'k«dly. Of the amall volume ofbr/sinesa done last/week, perhaps three,'/uarters of it represented operations>of floor tradervfor their own. account.(Most of the/rest represent.ing quasi-Investmcnt/buying, rather than piir-chases onfslim margins for quick turns.

J The. misceTlwny of folk that consti-
'. tute the public fin a market sense) is
f out of the niarket because they are
timid. The shoeks of 1920 hav'e de-
prived them of confidence in thc sta-
bility of stock.pric.es. .Even though the
era of sharp* declines is at least tem-
porarily over, outsiders prefer to look
»>n. Metrhtime, it is up to the profes-sional /traders to maintain the con-
tinuity of the market.
Brnkers toward the elose of the week

reported more difficulty in bi/ying stock
tsYan in selling it. indicating that the
i\i»rt had heen relieved of powerful

i/sellin* pressure. The expectation in
/comrnission houses is that dullness.
| the regent which is ruling during the
present intermediate stage at the mar-
ketplace will prevnil longer. Last
week the tendency of both industrial
arid railroad stocks was toward pro-
srressively hipher levels by extremely
slight gains each Hay.

,! Th« prevalence of the 7 per cent
1; rate for call money and the moderate,
f. upward reaction of time money quota-

tions have temporarily discouraged
those who anticipated a sharp break in
the rental charge on credit after the
first of the year. And it is likely that
some large; investors, including ins't'i-
tutional buyers, who purchased bonds
on the theory'that ir.tsrest-rates were
soon to drop prec'pitately, have with-
drawn from the money market. Bond
quotations, after their extremely sharp
rally from the lov levels of Decemb_r,
began to oecline slightly \Ust week,
partly as a result of this development,
Moreover, specifieally the >rise" was
checked by tbe exhaustion of the buy¬
ing demand which originated from
thosa purehaaing back securities sold
last month to establish losses for tax
purposes and also of the, demand re-

sulting from first qf the year rein^
vestment conditions.. The competition
of new offeriugs, too, tended perhaps

l to slow up the recovery in bond raota--
ij tions, but the ease with which $30,000,-
000 of 8 per cent Belgian bonds and
$60,000,000 of 6*4 per cent Pennsylva¬
nia "Railroad securities were distrib¬
uted indicated that fundamentally the
investment market is healthy and im-

proving. Against the factors makingfor a reduction *n the cost of credit to
the bortrower is' the thus far unsatis-
ned MfOrld-wide desire for fresh capital.
The approval by the* Aliied Supreme

f Councii of a plan of "German repara¬
tions was evidently. the event which
the recent upturn in European ex¬
changes was discounting. The pos¬
sibility of eliminat.ing the naralyjing
uncertainty regarding the aVnount of
Germany's war bill imparted dynamic
impulses to the- exchanges, fciut was
not the single cause of the reeove>y,
which was led by sterling and shared
to a lesser extent^by the Continental
currencies.
As the Federal Reserve agent at New

York 'points out in The Monthly Re-
view of the Federal Reserve Rank, "the
rise is attributed fn large part to the
easier credit conditions in this country,
which prompted those who had credit
bnlances in England to build them up
there rather than withdraw them for
use here, and caused some increased
buying of sterling bills in this market,
At the same time there was a notable
decline in the velum> of cotton and
grain bills offered. Speculative buying,
which is always an important factor in
the foreign exchange market, developed
to a considerable degree under stress
of short covering. Continental ex¬

changes advanced, partly in sympathy
with sterling. and in the case of francs
underlying factors were the unusually
good crops in France. and rapid prog-
re-ss in ueeonstruction."
A complex of reasons cont.ributed to

thp rapkl upturn of the exchanges. A
change in the m.ood of speculators also
was an important factor in the spurt.

Sterling exchange rates continued to
move steadily upward. The recovery
last week carried th" sterling rate well
above $3.S6. It is now well above 50
cents in the pound above the, low of lnst
autumn. To find a time when sterling
sold as high as it is currently ciuoted
one has tb go back to the midsu'mmer
months of 1920, when London bills were

receding on the. decline that followed
the spring rise above the $4 level.
What is behind the persistent strength
in sterling? Bankers are in agreement.
that the finantial position of GreDt
Britair. is showing steady improvement.
Gold is moving here from London in »

steady stream. Britain, moreover, ha?
curtailed her_. purchases of commodi-
ties here to such an extent that the
trade balance is becoming more favor-
able to her, especially since at the same
time. British goods are beginning to
move out to the markets of the world
in larger volume^- The pressure of
sterling biils at th* moment is only a

fraction of what it wag last fall. Then
England was paying for goods contract-
ed for herp and also providing for the
Anglo-French loan maturity.

Equipment Bonds
(Quoted on Income percentape Sasis.l
Name. Rate. Maturity*: Bid. Ask.

Atl Coast Mn» S'/i lifti-'U 6.90 5.29
Balt ft Ohio.. 4ia 13Sl-'27 7.25 R.60
'Beth Steel_.7 1321-'.10 7.50 6.H0
Beston * A 4% 1921-'30 7,25 «.5t
Buffalo R * P 4%-l 1921 -'33 7.25 «.tt
do . « 1921-.:;.¦> 7.25 fi.50

Canadian Nat. 7 1!>"5 5.0ft h.S0
Canadian Nor. 4H-5-6 ls24-'2!> X.50 7.00
Canadian Pac. 6 1921-*32 7.15 fi.ift

do . i'r» 1»21-'2S 7,15 6.«0
C C C ft St L.. 5 1921-'29 7.25 6.50
do . « ]!>21-'37 7.25 i.%%

ICnti * Ohio.. 6V4 lJ24-'37 6.70 6.10
C. R I * P... 4H-» 1921 -'27 7.f.f! C.7J
Chi * N-.TC.., 4% l»ai-'23 7,t5 f.ll
C. St h ft. N O 5 19?l-'24 7.2S C.-.I
De! & Hudson 4V4 1 !»22 6,90 6,15
Hirie . *%-5 1921-.27 7.50 6.75
Frtseo Con.... i 1921-'2Z 7.71s t.ll
III Central ... 4^-5 192] -'27 7.15 «.4fl
dO . 7 1925-'35 5.55 B. 710

Kan City So.. 5 l»21-'24 7.50 6.50
Louis ft. Nash. 5 1321-'23 7.25 (.10
Mloh Central.. 6 l32l'-'30 7.25 6.40

de .«... I 1 .«-'». 7.21 (.4*
M S P A SSM. 4V4-I 1!>21-"2I 7.25 6.10
da . T l»21-'30 7.25 (.(.

NT Y C Lltvee. 4V4 1922-.'2!I 7.15 6,10
N T Cent R R 4% 192?-'7t2 7.15 6.1.0
do . 7 1931-'33 7.10 fi.20

N T C ft St li 4<A 1 9R1 -'.16 7.30 '"...il
do .5 192t 5.90 5.15

NT. NH ft H.. 4V4-5-S 192l-'2R S.50 7.00
Norfolk ft W. 4V4 lS;i-'24 7.00 fi.25
Nor Pacific .. 7 1921-'30 7.00 »".as
Par Fr Btp.. 7. 1825-'S5 6.55 5.20
Pennsylvania.. 4-4V4 1»21-'21 7.25 s.i»
Pttte ft Ij K.. 5V4 ia2V35 7.10 6.20
Resdlnir Co .. *% 1921-T7 7.00 6.30
S«ahoa.rd .... 4'4-5-6 l921-'27 7.50 (.78
Southern Pac. 4"vi 1921-'26 7.00 6.40
Southern Ry.. 4';j-5 1 921 -'21> v.i'i b.su
Union Pacific. 7 1S24.'85 5.55 6.2fl
Vitgriaian .... 6- 1921-'30 7.10 s.to
Wafcash . f> 1121 11.** ..*»

4-,-

Price Trend of the New York Stock Market
S|eFiH 97.Tr !Vm TFfrf iti~'TW Ti Febj Mar t Apr-r. Mayt JunerJul'yTAugT 8eptr Oct-r Novr Dec-f- Jan-r Ferrrl?

The graph »how» the vveekly « .c.ualian? in the
.tf&k* ut

average price? ot twenty railroad stocka in one. line and thirtvihe other aiace beptemher 1, 1919 laduatrial

^tijfPl Transactions Last Week in Listed Stocks
Summory of Stock Exchange Dealings(Copyright,'1J21, New. Tork Tribune Inc.)

Last weel<
Railroad * etoeks _ 639,300
Other stocJja . 3,044,800
AU stocks . 2,984,100

Last wtek

)
Stocks

Week Year JantWry 1 te date
before tire 1*21 1920 1SH
645,800 alO-,800 42,798,000 8.691,40*1 4,*78,«002,868,800 2,520,800 11.161,300 14,386.300 8,763,20ft3,816,400 3,331,600 15,431;10O I9,977;700 13,639,800

January 1 to dateBonds
Week before Year ajro 1920 1910

t.. fi. »o»ernmrnf bonds $36,691,000 $34,315,000 849,474,000 $186,722,000 $236,319,000"'. J ' .¦. 11.316,000. 11,593,000' 44,163,000 33,129,000
17,772,000 17,402,000 ^4^,991,6o0 60,123,0001
66,403,000 78,469,000 280.*f76,000 349,671,000'

Railroad bonds .,. 11,981,000
fUhtr bnnds . 15,322,000
A|l bonds . 63,994,000

Hat*.
¦lan 2R
Jan 7
.lan 10
.lan 12
.Tan 10
Jan 3
Jan fi
Jan 14
Jan 2fi
Jan 19
Jan 20
Jan 8
>Jan 7
Jan 8
J«n 26
Jan 20
Jan 8
Jan 20
Jan 29
Jan 20
Jan 10
Jan 10
Jan 27
Jan 20
Jsn 11
Jan 21
Jan 8
Jan 11
Jan 9
Jan 27
Jan 11
Jan 7
Jan 26
Jan 29
Jan 14
Jan 12
Jan 14
Jan 7
Jan 20
Jan 10
Jan 20
Jan 21
Jan 4
Jan 20
Jan 19
Jan 27
Jin 11
Jan 27
Jan 29
Jan 19
Jan 28
Jan 28
Jnn 28
Jan 11
Jan 17
Jan 20
tlan 7
Jan 14
Jan -20
Jan 13
Jan 28
Jan 12
Jan. 29
Jan 11
Jan 24
Jan 4
Jan 3
Jan 3
Jan 7
Jan 28
Jan 11
Jan 14
Jan 29
Jan 27
Jan 11
Jan 25
Jan 12
Jan 11
Jan 27
Jan 11
Jan 3
Jan 7
Jan 11
Jan 11
Jan 12
Jan 7
Jan »25
Jan 25
Jan 27
Jan 18
Jan 21
Jan 7
Jan 6
Jan 19
Jan 20
Jan 21
Jan . 20
Jan 20
Jan 8
Jan 11
Jan 21
Jnn 19
Jan 12
Jan ?."«
Jan 11
Jan 12
Jan 6
Jan 29
Jan 21
Jan 4
Jan 13
Jan 12
Jsn 12
Jan 11
Jan 11
Jan 12
Jan 13
Jan 11
Jan 20
Jan 20"
Jan 20
Jan 19.
Jan 13
Jan 6
Ja.n 11
Jan 29
Jan 25
Jan 13
Jan 24

Low
1921. flate.
26"/2 Jan 3
16 Jan 3
45 Jan 3
32' -j Jan 6
30|4 Jan 4
¦% Jan 4
1 Jan 3

44'/, Jsn 8
88 Jan 3
29% Jjin 3
?5',« Jan 7
53% J»n 24
74% Jan 26
47 Jan 11
43'.'g Jan 11
43% Jan 14
49'/2 Jan 13
83 Vi Jan 3
25 Jan 3
77,% Jan 7
120. Jin 3
110 Jan 6
28-1 s Jan 28
10.3.-4 Jan 3
8'/s- Jan 28

120 Jan i

8% Jan 3
43% jan 14
42 Jan 25
57 Jan 4
3aVi Jan 5
83/4" Jan *3
41 Jan 3
86 Jan 5
81 Vi Jan 3

10". Jan 4
66% Jan 6

. 73/i Jan 3
8% Jan 3

35 Jan 3
75% Jan 3
63 Jan 11
30 Jan 4
85 Jan 7
89% Jan 5
100 Jan 3
73% Jan 3
83 Vi Jan 5
50 Jan 24
963/4 Jan 3

114 Jan 3
87 Jan 4
110 J*n 3
59 Jan 3
95'/2 Jan 3
32 Jan 7
8'/4 Jan S2

2634 Jan 28
337-3 Jan 3
24 Jin 26
6534 Jan 6
43 Jln 5
94 Jan 3.
82% Jan 5
75f'S Jan 3
.6 Jsn 25
64 Jan 20
6.1 Va Jan 10
38'/2 Jan 4
109 Jan * 5
17 Jan 10
10 Jan 3
4% Jan 23

13 Jan 27
84 Jan 3
99% Jan 11
34% Jan 27
5034 Jan 11
29 Jan 27
70 Jin 6
253^2a. 29
2% '.Tan 4

50'/2 Jan 22
53% Jan 22
99?4 Jan 3
4% Jan
101-4 Jan 3
6% Jin 14

51 Jan 12
33 Jan 27
81% Jan. 8
4% Jin 3
10% Jan 3
14*/> Jan 4
13% Jan 6
59|/? Jan 6
25 Jan 5
68 '/2 Jan 4
B'/V Jin 3

114'/2 Jan 25
77 Jan 3
35% Jin 3
89 Jan 5
?7 Jan 3
64 Jan 3
58% Jan 22
7'/4 Jan 22
6 Jan 22
5 Jin 3
8% Jan 3

1S'/2 Jan 18
27% Jan 25
42/2 Jan 25
651/2 Jan 3
60 Jan 3
26% Jan 24
tV/g Jan 5
72 Jan 6
9,% Jan 3
19% Jan 3
45 Jan 11
511/4 Jan 27
80 Jan 3
1934 Jan 3
27 ^-Jan 5
56% Jan 3
271/4 Jan 8
49 Jan 3
42 Jan 25

Dl».
in $.

Adams Expfess ...

Advance Rumelt-
do pf ..-..'.

Air Reduction- ...

AJax Rubber
Alaska Gold Minea.
Alaska. Juneau .. .,.

Sales.
900
.100
100
700
1700
300
.700

. Aliied. Chem dt Dye.20100
7 do pf" .. 1600
4 Allla-Chalmers ...'.. 4000
7 de pf ..,. 400
8 Amer Arr Chemical 7200
6 de pf ..... .. 2iQ0
3 Amer Bank Note... 200
3 do pt .:.;.:.:... too
8 Amer Beet SujrAr. 1900
10 Arter Bosch 'Ma*.... 3100
7 Am Braae S, & F pf 200
. American Can ..... 43400
7 do pf, . 20,00

12 Amer Car & Frlry.. 58OO
7 . do pf ... ..,'. 900

American. Chicle ..." 1100
. Amer Cotton Oil. .. 900

.30 Amer Drngr Synd... 12300
8' American Express -300
. Amer Hide & Leath 1100
7 do pf. 1900
4 American Ic* ....;. 100
6 de, pf ',. 200

Amer Inter Corp..,-23500
1 Amer ha Fra Fire E 500
3 American Linseed 6600
7 do p* ;.,..,-...... 2000
6 Amer Locometive .. 4300
7 do pf | .". ....... 100
4 Amer Radjator .... 300
. Amer Safety Razor. 6100
. Amer Ship or'Com. *3Q00
4 American Smeltlnsr. .* 7700
7 do pf . 1500
6 do pf A..-.100
3 Amer Steel Fdry.:.. 2600
,7 do pf . 400
7 American Sugar ... 3380
7 do pf. 500

10 Amer. Sumatra T«,b. -3400
7 do pf .>.V- 100
5 Amer Tel & Cable. 300
8 Amer Tel & Tel... 67OO

12 American Tobacco .12000
6 do pf ;¦. 300
12 do p . ... 6*000
7 Amej-irnn Woolen, .. 20400
. do pf .... ._ 200
. Amer Writ Paper pf 300

Amer Zinc & Lead. 500
6 do pf .. 600

Anaconda ;.'. 13800
1 cAssn Dry Goods... 1200
6 do 1st pf. 500

.7 do 2d pf. 10O
6 Associatsd Oil . 800
6 Atch Tep * San Fe 5300
5 do pf . 1000
. Atlantic Birm & At! 600
7 Atlantic Ceaat Line 500

10 Atl.Gulf t W I 6 S 32200
5 do pf . 400
7 Atlnatic Refinins pf 4500
. Atlas Tack . 100
. Austin NichdJA _ 1500
. Anto Sales Corp.... 600
3 do pf . 700
7 Baldirin Locemotive, 71300
7 do pf. 200
. Baltimore & Ohie. 10150
4 do pf . 1800

Barnst Leather .... 100
7 do pf . 200
2 Vi Bartudall B. 700
. Bethlehem Motors 1600
5 Bethlehem Steel _ 300
b do Class 8. 508*00
8 do 8% pf. 400
. Booth Visheries .... 1800
. Bklyn Rafrid Tran.. 11700
. de ctfs. 3000
. Bklyn Union Gas. .. 300
. Brown, Sho* . 1200
'10 Burns Bros . 700
. Bntte Copper * Zinc 2800
. Butt* & Sup Copper 2400
.¦ Bntterick . 120O
. Caddo Oil .\ 5500
6 Calif Packinr . 2600
. Calif Petroleum .... 8000
7 do pf. 600
2 Callahan Zinc & !,. 5100
10 Canadian Pacifte ... 18100
7 Case, J I, pf. 300
. Central Leather ... 10200
7 do pf . 700
4 Cerro de Paseo. 6400
10 Chandler Motors ... 6000
4 ChesApeake & Ohio. 2500
. Chicago & Alton.... 200
. Chic 4 East 111.... 100
. do pf . 200
.. Chic Great Western. 1200
. do pf -. 850
. Chic Mil & $t Paul 8700
T- do pf ,. 10400
5
3

Chic & Nor^west.
Chic Pneumatir Tool
Chic R I * Paeine

2600
2100
9800

de 6% pf.' 1000
do 7 % pf. 80O

Chile Copper . 13200
'Chino Con Copper.. 4400
C C C & St Louis. 100

*C!uett-Peabody .,';,. 1100
do pf .,. 1495

Coea-Cola . 6400
Coi Fael & Iron_ 300
Coi Gas & Eleetric 5100
Co! & Southern_ 150D

do 1st pf. 700
do 2d pf.,... 200

With.
36
1$
»1'/a
37
37'/4
%
VA
52%
93%
36'/s
81*
8734
TtVa
48'/2
44
47
56%
90'/2
32%
87

124'/s
112
29
23'/a
7%

130
10
46%
44
5934
48'/4
9%

62
93
8334

104'/2
70'/a
9
11%
40'/8
81
8574
30%
871/4
94'/2

107'/4
81
90
51

.99%
121%
93
118/*
68
96%
36/2
9

2934
39%
26'/i
39%
50
102%
84
79%
e

85
71%
43 V,

110'/2
I8V2
11%
4%
15
91%

102/4
35%
513*
29
74
28
4/i
55/2
58
105
5%
1d%
10
53
41
90/,
51/4

1334
18'/A
17%
63%
37'/8
76
6 *

118'/k
84%
.12
93'/4
32V2
72!/2
60
7/2
6%
6
834

19/2
28%
44}6
69
693/4
27%
63/2
74%
12'/a
22%
45
55*/2
86
23%
29
63
33
50
45

.N*t
Lo*, Close. thie.
.W/? 3$/2-t- V/t
18'4 181/4-* Va

51'/2-(- %
3(s!/a. 1
3'St/a-*- '/a
Va- '/a
m- Va
».)%+ %

6.1 Vi
36'/2
35'/2

id
30

Record of Stock and Bond Average*
(Copyright, IMl,, New Y«rk Tribune Inc.) y

Last week
ttiah. Low.

SO Rallteads . 43.95 65.06
30 Indnstriala. _ 75,76 74.80
fcO Stocks. 71.84 70.88

1C Railroads . *"'6.21 .75.35
10 lnduitrials _ 1.03 83.61
5 TJtlUtlM.. -'.52 72.15

rlo Bonda . 74 11 78,14

ttiKh
1921.
12%*»Vk
38%
82
21%
66
98
s

85
73 Vt
105
32%
107%
32*4
25%
67

102
220
2%
4%
12%
'%

19
40
W*

40
63'/4
94
14%
21%
15%
59
82.
8%

29%
90

100
15%
20%
3%
71%
112%
62%
84

129
16'/*
70%
83
87
44%
85

79%
30
23%
16%
25
36%
60'/k
19i/_
50%
80%
13%
20%
91
7%
35%
5%

16
57
97
110
17%
63%
38
16%
64%
75
26
40
4%
9%

20
25%
21
47%
79
49%
94
43
21
13/4
58%
46%
14%
28
20%
56%

"46
103%
18/4
12%
40

145
103%
68
67%
17%
58
86
93
58%
21
19%
20
7%
3%

12
9/4
5
5

78
167'%
13%
15%
1%
33%
13'
73
53%
2%
5%
20%
41%
1*%
28%
30

¦"08
120
3«%
75
5

643,4
74
105
5%
11%
76 .

84%
7«%
50
24%
45
23%
19%
102%
58
55%
36%
12%
10
4
5%
28%
125
16
54%
19%
48%
17%
41%
78%
71%
1434
413,4
17
39%
12
1934
35%
73
31%
27%
11%
78
62%
88%
32
14%
96
104

T>.te.
Jaa, h
Jan 28
Jan 19
Jan 1"

Jln
Jan
Jan
Jan
JSn

10

28

Jan 20
JSn 17
%n 10
Jsn 11
Jan 20
Jsn -.0
Jan '20
Jan 1'?
Jan
Jan
Jan
Jan 28
Jan '7
Jan 27
Jan 8
Jan 19
Jan ' '¦

Jan 26
Jin 13
Jan 3
JSn 12
Jan 14
Jan 20
Jan 10
Jan 11
Jan 28
Jan 14
Jan 27
Jan 12
Jan 17
Jan 13
Jnn 26
Jan 20
Jan 21
Jan 24
Jan 19
Jan, 11
Jan 13
Jan 25
Jan 28
Jan 11
Jan 7
Jan 26
.lan 38
Jan 11
Jan 7
Jan 8
Jan 27
Jan 28
Jan
Jan
Jan 5
Jan £0
Jsn 11
Jan 7
Jt-n 25
Jan 7
Jan 11
Jan 25
Jan 25
Jan 7
Jan 7
Jan 29
Jan 11
Jan 11
Jan 7
Jsn 7
Jan 20
Jan 20
Jan 2'
Jan 1*1
Jan 23
Jan 23
Jan 29*
Jin 27
Jan 7
Jan 7
Jan 19
Jan 11
Jan 25
Jan 7
Jin 7
Jan 29
J»n 11
Jan 29
Jan 12
Jan 25
Jan 6
Jan 5
Jbis 28
Jan 28
Jan 11
Jin 10
Jan 2*.
Jan 3
Jan 11
Jan ?1
Jan 28
Jan 29
Jan 25
Jan 27
Jan 24
Jan 25
Jan 20
Jan 14
Jan 24
Jan 11
Jan 7
Jsn 12
Jin 14
Jan 29
Jan 29
Jan 12
Jin 13
Jan 5
Jan 8
Jan 10
Jan *

Jan 4
J*n 4
Jan 28
Jan 0
Jan 13
Jfn 11

Jan 14
Jan 8
Jan 11
Jan 4
Jst 26
Jan 28
Jan 13
Jan 22
Jan 10
Jan 20
JAn 20
Jan 11
Jan 29
Jan 20
Jan 29
Jan 12
Jan 14
Jan 4
Jan 29

Lon-
1921.

38%
77%
19
59%
95%
3%
63%
65
100
28%
73
>8
'21%
61?*
99%

208
%

1/.
10%
6%

17
31
3/.
35

15/3,
14
48
76%
8%

23
79
98%
11%
13%
2%
4C/4
80
54
80

120 vi
14
64
69
83-;
35%
72
20
74%
28%
20
1234
21
28%
55/.
15
50
66
11%
19
87
6%

31
3%
10%
50
93%
103
12

Di*.
Data. in $.

.' an 6 1
Un 7
Jan 5
Jan 6
Jan 13
Jan 6
Jan 11
.lan 22
in 3

Nat

Jan 4
Jan 12
Jan 3
Jan 4
Jan 28
Jan 29
Jan 7
Jfn 7
Jan 7
Jan 7
Jan 5
Jar. S
J-ih 2.
¦Jsn 7
.Ter. V
J.n o

Jan 13
Jan 28
Jan 4
Jaa 11
Jan 14
Jin 19
Jan 12
Jan 17
Jan 27
Jan 3
Jan 11
Jsn 11
Jan 27
Jan 8
Jan 11
Jan 11
Jan 7
Jan 26
Jaa 19
Jan 10
Jaa 24
Jan 24
Jan 24

Jan
Tan
tan
lan
Jan 14 4
an 5 .

.lan- 5 7
tan 5 9
an 2r 10
«ian 5 .
.'an 3 .
'an 3 1
Jan 23 .
Jan 21 .
Jan 18 3
Jan 6 .
Jan 14 6
Jan 7 5
Jan 5 7
Jan 22 .
Jan 28 .
Jan 19 .
Jan 3 8
Jan 1 8
Jan 26 .
Tan Z 7
Jan 4 10
Jan 21 7

Sales. Hi*h. Low. Close. thjra.
Celnmhia Graph ... 84800 11% 11%-11%-i- %

00 Pf . 300 59% 39 59%+ 2
Comp Tnh Record. 200 38 38 38 4- 1/8Consolidated Gas .. 2180 78% 78% 79+1
Consol TextiU . 5700 26% 13% 20%+ %
Centinental Can ... 2700 68 62% 66+4
«a Pf . 300 96%. 95% 893/4+ %

Centinental Candy . 6200 4 3% 3%-*.
Cent lnsurance .... 100 65% 65% 65%+ 1
Cern Products . 9700 72% 70% 72'/«+ 1%

do pf . 400 104 103 10334. %
3 2/2 Cosden « Co. 4700 30% 29% 303%. %
3 8> Crncible Steel .102700 §7% 92% 98 + 1%

Cuba-Amer Su«ar .. 9400 31 29 30 -
Cuba Cane Sorar... 6000 24% 213/4 22%. %
d» Pf . 1300 68 84% 65 . 1%

Dclaware A Hudson. 400 101% 101 101%+ %
De! Lack A WeRt. 500 220 215. 219 +11

7
4
7
3
7
7
1
9

7 4
5 7

Denv A Rie Grand. 9600 2%
do pf . 60600 4%

T>eme Mines ....... 3500 12%
DnlvS© Sh & At tt. 200 6%
Llk Horn Coal. 300 19
de pf . 100 40

Emersen-Brant . 100 9
it> pf. 300 38%

Endicoft-Jehnson
do pf

4%+ %1%
2
11%
6%

17
40

.9
36

9700 63% 60% 62%- 1%
100 95 §4 35 + 1

4%+ 2%
12/4+ %
«'/*. %

19 4- 1%
40 + 1
9 -
36.4

Jan
Jan
Jan
Jan
Jan 3
Jan 3
Jan 3
Jan 14
Jan 3
Jan 4
Jan 7

3 .

3 .
3 .

Jan 28 8
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jnn 7 .
Jan 3 ..

Jan 22 .

3 6
3 7
5 .
5 7
3 4
3 .
4 2

Jan
Jan
Jan
Jan
Jar.
Jan
Jan
Jan
Jan

3 .

4.
28
3
7
3
7 .

Jan 14 .
Jan 19 5
Jan 22 7
Jan 3 7
Jan
Jan
Jan
Jan
Jan
Tan

3 .
5 6
3 .
3 .
5 .
6 6

Eri* . 6700 13% 13 13%+ %
do 1st pf. 8900 20% 19% 19%4- %
do 2d pf. 900 14% 14 14%+ %

Famous Play-Lasky. 7100 59 56% ,871^-.- %
do pf. 600 813,4 80%' 80%+ %

Fed Min & Smelt.. 100 8% 8% 8%. %
dopf . 900 29% 27% 29'.'.+ 1%

Fisher Body. 100 87% 87% 87%+ 2%
dopf . 100 100 100 100 + %

Fisk Rubber Tire... 5100 14% 14%' 14%--
Fretport fexas _ 900 18 17% 18 + %
Gaston Williams ... 3700 4% 4% 4%. %
General Asphalt ...333100 71% 61% 68%+ 5%
do pf . 1200 112% 106% 110 + 1

General Cirar . 700 *60 59% *59%. %
do pf deb. 700 84 33% 83%4- %

General Electric .. 3000 128% 124% 128%-r 3%
General Motors _35600 15 14% 15 4- Va

do 6% deb. 2400 69% 68 68%. %
do 7% deb. 300 82 81 81 . 1/4

GUlilond Oil pf- 500 87 86% 87 + %
Goodrich, B F. 6700 41% 40 40%+ %

do pf . 100 83 83 83+5
Granby Minint. .... 500 25 22% 23%-
Gt Northern pf. 16900 79% 75% 78%+ 2%
Gt Northern Ore sob 1400 29% 28% 29 . %
Greene Can Cop_ 1300 23 22% 22%. %

500 15 .14 14 . 2%
500 25 24 25 + 1 .

2500 36% 30 35%+ 5%
2*,00 59% 55% 59%4- 3%
500 17% 17 17.1
700 50 50 50 -

Hcuaton Oil . 4600 76% 73% 75 4- 1
Hupp Motors. 6300 13% 12% 13%+ 1
Hydraulic Stee! ... 400 19 19 19 *"_ t/2I.Hnois Central - 1100 91 89 90%+ 1%.80 Indiahoma Refinin* 800 6% 6% 6/4. %Inspiration Copper. 8300 35% 34% 35 _'
Interbor Con Corp.. 20700 6% 4% 434_ 34'<*» Pf ..16700 16 12% 13' + %Inter Asricolt pf... 600 51% 50 50%+ %Inter Harvester ... 1800 96 93% 96 + 2%
.«. Pf . 1C0 110 110 110 + 3

Inter Mer Marine.. 3100 15% 14% 1434. 14do Pf . 2400 55% 54 54%+ %Inter Motora . 300 35 34% 34%. %Inter Nickel . 4600 15% 15 15%+ %Inter Paper . 29900 62% 58 61%+ 2%do pf atp. 200 74 73% 731/s._1J

Goantan Sat ar .

Gulf Mb & Nor pf.
Gulf (State Steel_
Haskeil A Ber Car.
Hendee Mf*.
Hon.es.sk* Min

Tan 13 . Invincible Oil . 15700 25% 23% 24%+

14%
19
45%
2Q2<
40' .

84%
40
17%
8/4

52
40
1234
25%
17%
52

138'/4
9734
15
1014
31
137%
97374
59%
57
10
46%
68
92
45/2
14%
10
15%
2/4
1%
7%
3%
3%
3
65/

IEC
153/4
12%
%

v 30%
114
70%
56
2
4%

.18
38%
16', j
21
22
102
106
25
551

Tan 3 .
ran 22 .
an 6 .

Jan 4 .
Jan 3 .
Jan 5 .
Jan * 22 4
Jan 8 8
Jan 3 4
Jan 12 8
Jan 3 .

Iron Products Corp. 306 35
laland Oil . 18300 4%Jewell Tea. 14700 9%Jewel Tea pf...'... 3000 20
Jones Bros Tea_ 4700 25%Kansas City S. 3500 20%do pf
Kayser J

5
4/a
4%
13%
20
19 4 .,

2fJ0 463/4 45'% 4*34+ 1
200 75'/« 75% 75%. 4%

Tan
Jan
Jan
Jan

3 2
3 .
5 6

Ksllr-Sprinjrfleld .. 8800 48% 46% 47'io g% Pf. 900 94' 92' 94+2Kelsey Wheel. 10/) 4Ql/g w/ 43,/ 27/kennetott Copper .. 11600 20% 1934 19%_ 1/Keystone Tire . 110C0 13% 11% 13%+ l4Lackawanna Steel... 4500 54 52% 54 X 1
, £~~ J*f!cd' ,Gm. 500 46!/4 « 46/4+5/*Jan 14 . Lake Erie A W.... 100 13 13 13 ______

J*"* A H A°Jl.. 200 26 28 28-3- 21/Jan 14 2 Lee Rnb A Tire.
Jan £.4 3% Lehieh Vallev .

lan 22 12 Li* & Myers....
I I t

A° ** . «5 103% 103 103 . %3 2 Lteiri1.C0 Inc. 8800 16% 16% 16%-Loft Candy . 2100 11% n% 113?+ %

.Tan
Jan 3 2
Jan 3 1
Jan 3 .
Jan l 12
Jan 20 7

1400 20% 19% 1934+ u3300 533/4 52 53%+ 1%500 146 145 146 4- 7\/A

Jan
Jan
Jan
Jan
Jan

3 6
6 4
4 _
3 7
3 10

2500 40 35% 40 + 4
1100 ,,141% 140 141 _.

500 101% 9?% 101%+ 1%
.

68

Jan 20 7
Jan 6 7
Jan 14 2
Jan 26 .
Jan '11
Jan 3 .
Jan 28
Jan 22 .
Jan 3 .
Jan 12 .
Jan 7 .
Jan
Jan
Jan
Jan
Jan

4 8
5 12
3 2

Loose-Wiles Bis
Lerillard Pierce
LouisT_H_ A N,
Mackay C«s. 300 68 ._

,,d* Bf . 200 67% 57% 67%+Ma!!ir_son & Co.... 200 173. 17 17%J -pldo pf . 100 58
3

Manati Sugar .-1900 86
do pf. 100 93

Manhat Eler. 2300 68%Martin Parry Cor.,. 600 18
Marlin Rockwell ... 100 10
Math AlkW. 400 20
Mai Moter . 4400 6

do elfs . 400 2/ed» 1st pf. 200 8%do 1st pf ctfs... 800 8
do 2rfpf. 300 5
do 2d pf ctfs._ 100 5

May Dept Stores.... 300 73
Mesican Petrol ....214600 161% 150'% 158%+ \SLMiami Con- Copper.. 2400 19% 18% 18%+ </%3 1.60 Middle States Oil.. 40300 13/1 12% 13%+ %13 .

'2
.A

3
49%
69%
100%
4/4
9%

60
78%
71
46
20%
44
18V
18'
98
81
5434
31
10%
9%
3%
4%
26

11.i
13
47
13%
46/
16
34%
71%
67
12%
40%

o,
33'-»
10%
17
32
73
2734
19%
10%
74%
57
82%
28%
12%
81%
83%

6 7
5 .
4 7
3 .
5 6
3 6
8 7
R .
3 .
4 8

Jan 14 10
Jan 5 5
Jan 8 5

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

<*<» rt* ...-. 57700 % a^ .,.

Midvale Steal . 5800 31% 30% 31%+ '/*Minn A St L new. 500 12% 11'/, H3i_ \1
Minn St P ft S S M 200 72% 72% 72%X 2%*/%."' .¦.._..«.*.. 30° 533/* 58% 58%+,%Mo Kansas A Texas 1700 2% 2 2%+ %d* Pf . 700 434 4% 4/s. /,Missoun Pacific ... 8000 19/a 18 19%+ 34do Pf . 600O 40% 38% 4C%_l 2' .Mont Ward A Co.. 6200 17% 16% 16%. VA

100 25% 25% 25%+ /,
4000 25% 23% 25 + 1%
800 108 107 107 + '/2
200 120 115 120 +10%500^ 32 30 31%. 2%d0 Pf . 100 74% 714/4 74'4. %Nat Cond A Cable. 500 4/4 4 414_'Nat Enam A Starap 1500 83 603/4 62%+ %National Lead _ 400' 73 72/2 72(^do pf . 200 104 104

' 104' + 1%Nat RR of Mx 2d pf 500 5% 4?4 5%+ 1%-Nevada Con Copper. 1500 11% n/8 11/,+ %New Orl Tex A Mex 14700 76 65 75 +10N y Alrbrake. 100 81 81 81 . %New York Central.. 2200 7234 71% 7234+ 1%N Y Chle A St Ia.. 200 46% 46% 46%_ %

Jan 25 2
Jan 21 .
Jan 21 7
Jsn 3 2
Jan 28 .
Jan 25 .
Jan 27 .
Jan 27 .
Jan 29 .
Jan 3 4 Mallins Body ..

Jan 18 3% National Aetne
Jan 4 7 National Biscoit

do pf**1..
Nat Cloak A Suit

Jan 28 2/2 New York Dock.... 1300 2434 20% 24 + 2%Jan 26 5
Jan 5 .
'an 17 1
Jaiu. 3 7
Jan 5 7
Jaa 4 5
Jan 5 5

»4
Tan 24
Jan 3

do pf . 400 4434 44 44%+ %N Y N H A H.... 20800 21% 20% 21%+ %N Y Ont A Weatern 800 1834 18 18 . %Norfolk \& Weatern. 1100 101 100 101 +1Northern Pacific ... 69200 88 82% 86%+ 6
North American ... 200 55% 55'% 55*8+ %Nova Seotia Steel.. 400 35% 34% 35/4+ 1%

%
Jan
Jan
Jan
Jan
^an
Jar.
Jaa 19
Jaa 27
Jaa 17
Jan 5
Jan
Jan
Jan
Jaa
Jan

6
3 6
5 .
3 3
3 .
3 .

Jaa 14 .
Jaa 24 .
Tan 15 3
'an 27 7
Jan 27 -?
Jan 3 .
'^Jan 3 .
Jan 7 8
Jaa 13 5
Jan 8 6
Jaa 5 .
Jaa 18 1
Jaa 8 8
Jaa 14 7

Ohio Body. i1100 9% 9% 9/4-40 Okla P A B. 4900 334 3/2 3%-Ontario Silver . 1100 5% 8 6/4+ %Orpheu* Circuit ... 2200 27% 27'A 27%. %Otis Elevator . 300 125 124% 125 +8
Otis Steel. 1200 14'% 14/8 14%+ %Owens-Bot Mach ... 100 52% 52% 52%.
Pac Derel Cor. 200 17% 17 17.1
Pac Gaa A Elec.,.. 800 47'% 47 47%+ %Pacific Mail. 500 17% 16 16 . 1/8Pacific Oil. 3700 37»4 36% 37%+ 1%
Pan-Am Petrol-70900 7634 73 75%+ %do B . 3800 701/4 67 69 + 1%Parrish A B.. 100 14% 14*4 1434.-
Penn Railroad . 11000 41% 41% 41%4- %Penn Seaboard 8... 46100 16% 14% 14%. 1/aPeoples G A C. 12700 39% 35 38%+ 3%Peoria A Eastern... 200 10/s 10% 10'%_
Pere Marquette - 1600 17% 17 17%+ %Philadelphia Co. 7C0 33% 33% 33'%+ %Phillips-J pf. 100 73 73 73 -r 8
Phillips Pet ....... 6800 2834 27% 28%. %Pierce-Arrow. 13800 26% 24% 26% J- 1<U
Pierce Oil . 1600 11 IO34 10%. %do pf . 700 76% 76 76%4- %
Pitte Coal -.... 12260 82% 80 61+1

da pf . 10O 88% 88% 86%. 1%Pitta A W Va.. 2800 30% 29 30%+ 1%Poad Ck Coal. 800 14% 13 13 . 1'
FTesaed S Car. 8300 98 90% 94%+ 9*4d* Pf . 1SQ0 104 100% 100%+ 1%(CaatlBuai oa paja fiftoaal

KIDDER, PEABODY & CO,
115 Dsvonshirt SL ISSnadt*

BOSTD» NEWW

Government Bonds
Investment Secnrities

Foreign Exchange
Letters ot Credit
Investment Circular

on Request

Correspondents ol

Baring Brothers & Co., m
LONDON

More Than
30 Years

in Export Banking

TNTIMATE KNOWLEDGE
* of the needs and habits
of .the people, acquired by
years of experience' and
actual residence in th.e
countries themselves, is es-
sential when transactingbusiness abroad.
23 Branches in South America

One Branch in Mexico
9 Offices in Europe

ANOO-SOUTH AMERICAN"BANK,UMJTE9
New York Agency, 49*Broadway

The opportunity to jecure long
term bonds at present low levels
should not be overlooked by
the investor holding securities
which mature within the next
few years. By the exchange of
such securities for long term
bonds the investor may be as-

sured of prevailing high returns
over a period in which interest
rates will probably declme from
existing levels.

Upctn request we ih?.!! be glad lo
make suggestions suitable to individual
requiremenls.

¦RMfommte-te.
Members Xeir Tork Stock Estrhan**

33 Pine St. New York
Union Arcade Bid;., Pittsborga

Investment
Opportunities

Industriitl depressions
are accompanied by in¬

creased demand for sea-
soned investments, such
as have the attributes of
safety, good yield and
marketability. Prices are
still low, but should
discount easier money
conditions.
An atlractive lisl of Bonds ani
Preferred Siocks has been com¬

plled fcp us.ask f°r R 30'

Speciilistsln Sug*rSiocX3)
SevenWftWH;

TeLSectob. ©sid
MEMBERS

tr. Y. Stock Et. .V. y. Prodwm Bt.
JV. Y. Cotton Bz. Chic Bd. of Tr$4e
N, Y. Coffee end Sugar Ex^ Inc.
London Prod. Cleorina Btrust, Ltd.

E. W. Bliss
Common Stock

J.K.Rice,Jr.&Co*
Phonea 4900 to 4019 Joba. 36 WtU St* *. *»

December Buying at Lowest

Slump in That Month Greater
Than Since January, 1916

Purchase a from whole salers *s»

manufacturers in the United State*
during January, according te th»
monthly report of the Credit Cl«**ri»f
House, -were lese than ir December,
1019, and less than in any Janaarf
since 1916.
"The last two weeks of the month,

says the report, "show much t'-'ito*
j buying activity and payments are »om«'
what better, but the improvement ""-

not sufficient to overeome the daeiinH
shown in the early part of the me*¦*
"Although February is expect«! W

show improvement over the last jr***months. it is unlikely that merehanffl*-
ing will reach the activity of th« i**1
th»ee years."_
Veed a Cook? Speetal eohimn #.*"Igj'**
man aooo..Jtfivt.


